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r of their holdings in 
mces and in many cases these were Left with the 
ceptorse The goods covered by many of these ac- 

t the hands of the sellers, but either in the 
custody of the Portuguese or in the Custons Warehouses, and the final dispositions 
of these unpaid acceptances and of the unclaimed shipments were only effected after many 
months had been consiwmed in negotiations , conducted by letter and cablegram, between 

16 1 sellers. In many of these matters the intervention of this office 
most effectively employed in a number of instances. Manycases were 
soods being shipped to other markets. Other 


) er cases were settled by 
ut their losses and to accept reduced prices from the pur- 

LL many outstanding cases which have not yet been settled and 
y when they will be. 


agreeing to c 
but there are st 
fficult to prophe 


In the meantime, American shippers who know this market well are loth to ship 
goods unless they have absolute bank guarantees that they will be promptly paid in 
dollars for the same; while, on the other hand, Portuguese importers complain bitterly 
of the high value of the Dollar, which, they say, puts the purchase of any but the most 
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prime necessities, of American origin or production, such as cereals, oil, coal and 


cotton, quite out of their reach as beyond their means 
TRADE Di PORTUGAL. 
Imports from America in 1920. 


The following memorandum on this subject has been furnished by the President of 
Commerce, at Lisbon:- 


It is practically impossible to give any numbers, even approximate, showing the 
8 value of imports from America in 1920, because the official statistics for the said 
year have not yet been completed. But from what I lmow and from the information I 
have been able to obtain on the matter, there is no doubt that imports from America 
decreased considerably during 1920 as compared with 1919. 


The prince ipal causes of such decrease were in my opinion: 


Overstocked condition of the market here; 
Increase in rates of exchange: 

Increase of duties as part are paid in gold; 
Competition from France, Belgium and Germany; 
Restriction of credit facilities in Portugel; 
Abstention of buyers. 
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I will now deal with the different causes mentioned. 


(a) There is no doubt thst the market was heavily overstocked here in many lines 
€ and principally the following:- Iron; Steel; Staves; Automobiles; Leather; Drugs; 


lachinery; Paints @ Varnishes; Rubber Goods; Timber, etc., and that the demand for many 
of these articles has decreased, buyers only purchasing whet is absolutely necessary 


for immediate needs. 


in the rates of exchance it wil 


i ase lL be i 
rates at the end of each month in 1920, which were per each dollar:- 


Escudos: 3$97,5, January 5$10 - July 
" 4$07,5 -February 5165 ,8 - August 
" 3$52,3 -March 6$20 - September 


a S61,4 -April 7708 - October 
“ 5965 -May 8$90  - November 
vd 5950 --dJune 10$70 - Decmumber 


the increase having been a rather big one specially in the second half of the year. With 
such rates as those practised in the Last quarter of the year no import business from 
America, worth mentioning, is possible. 


: (c) Now as to the increase in duties, the same accompanied the increase in ax- 
change because practically everything pays an important part of the duty in gold at the 
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rate of the day. ss <i it often happens that merchandise paid for at a certain 
rate of exchange pays duties at a much higher rate owing to the time necessary for 
rhein the goods at the Seeene here, which, owine to the accumulation of zoods in 
nenonnen and many bureaucratic formalities demanded, is almost always a lenghtly 


(a) Then we have to consider the competition of the European countries and 
specially Belgium and Germany where industrial conditions improved consideraly in 1920. 
Both these countries sold to Portugal during 1920 many articles, and principally metals, 
drugs, hardware, cutlery, machinery, etc., at prices considerably below those asked by 
American and English exporters. Further the: gave better terms of payment than those 


wually demanded in America. 


(e) Another important factor in the decrease of imports from America was the re- 
triction of credit facilities in Portugal. During the war and up to the first months 
f 1920, the Banks here gave extraordinary credit to almost everybody who asked for 
the same, But as wanere conditions got worse they found themselves with es Lot of mer- 

pchandise on their hands which clients could not pay. This and the fact the Bank 
f Portugal refusing to discount the majority of interna! drafts brought on a critical 
ituation for most Portuguese Banks. Therefore they also began to refuse to discount 
irafts to almost everybody and even old and reliable firms experienced difficulty in 
vetting the Banks to take their paper. 


~~ eS 


This was particularly noticeable from September to the end of the year. There- 
fore many houses, that were doing large business on a credit basis, had to practically 
stand still and even sacrifice merchandise and former profits to meet their payments. 
For this reason one could buy almost any article at a lower price than it could be im- 
ported for. 
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(¢) last but no least of all we have an important factor, which 
tion of buyers. 


Qwing to all reasons previously stated, buyers only bought when absolutely necess- 
ary and when the sale was assured. F 


Te want of credit facilities was also an obstacle, but the principal 
abstention was a certain fear that all buyers had that conditions would so 


an 


such a way thst anybody having stocks on hand would certainly lose heavil 


| 
| 
The want of money and the constant increase in the cost of Living iso g¥eat 1; 
, j 
fluenced the abstention of buyers. Ke \y 


Such abstention is a symptom observed in most countries a e\\cayses gre practi- 
cally the same everywhere. ) 


> 
D 
Such are the causes, in my opinion, of the decline of id tra ‘es Portugual 
in 1920, which will c certainly continue until the majority y RE such caus6s\.cease to exist, 
and most specially the high rate of exchanges \ »/ Wy 
ae ye y, 
£/ 
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Excerpt from Annual Report. ah - or 
Lisbon, Portugal. ‘a 
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BUie: oa" OMe ee ne ee eae 
the Army costs for salaries alone . «6s . esas cee sr aeees ~ 7,700 ,000 
the Navy " 43 7 ee 8) 3 ye ea eee ee oe e 50 ,000 ,000 
The Republican Guard " « Peele) ae ele a %,) of eye a hat > ’ 36,500 ,900 
The Police Department and Customs: Administration. . ..+.e-+-. ~~ 16,000:,000) 

Totalling " 279,200,000 


200.000 


v J gneve 
O 4 Ollcwinge other fi CO provided for. 
the Public Debteccccreccccccveccrcosesscvescooeses BSCUAOS 93,280,000 
POEC ek LOR MEMES. «Sc ban, xd 6 Sale ee Ske amen timen © Ce a6 " 111,000,000 ; 
f exchange on re of e 
foreign portion Of DUDLIC CEbt..ceccccesvcccscccceccvcccocesce 75,000,000 


Total 7 558,480 ,000 


un 


ast total, it will be noted, is even greater than the swm total given in 
ster's speech, and do not provide for the expenses for necessary Public Works 
the amortization of the public debts. These are apparently exclusive of the 
tate ilway, telegraph and postal services, which are evidently classed as separ- 
ate branches ami are supposed to be self supporting and neither draw from nor contri- 
the revenues as considered in the Minister's estimate. 


eis 


Government Burea2 which corresponds to the United States Ship- 


t is also noted that no provisions are made for the expenses of the TRANSPORTES 


Foreion Credit Asked. 

In conclusion, the Minister informed his auditors that he was going to ask them 
re} srpeabricnas: the Government to negotiate the opening of credits in foreign countries 
i ise the war indemnity coming to Portugal from Germany for the pur- 
hase abroad of food products and articles of prime necessity." 


to note that several months ago, and appar- 
t of progagenda to improve the value of the escudo on the foreign 
exchanses, the Local newspapers were almost daily devoting considerable space in ex- 
tolling the benefits which were supposed to accrue to Portugal through the (alleged) 
flotation of a Fifty Million Dollar Loan in the United Stetes. It is now, hovever, 
pretty well understood in finencial circles that this alleged loan, as a matter of 
fact, existed only in the imaginations of certain individuals. Nevertheless, the in- 
cessant reiteration of this allesed u mae - the daily papers produced its effect and 
was, no doubt, the chi fe) rise in the Portuseuese escudo a few 
. mOnths agoe 


March 21, 1927. 


Jo M. Bartels & Co., 
116 Nassau Street, 
Rew York City. 


Dear Sirs: 

We enclose herewith copy of letter just re- 
ceived from Sancho Rodrigues of Oporto, Portugal, inquiring 
about the buying of Portuguese stamps, 

48 per Our conversation of this morning, we gladly 
turn this letter over to you that you might write this party. 
We have acknowledged this letter telling him that we have re=- 
ferred this matter to your concern, 


Yours very truly, 


Asst. Memager Foreign Department 


March 21, 1927, 


e Mr. Sancho Rodrigues, 
Rua de Belomonte No. 68, 
Oporto, Portugal. 
Dear Sirs 
We have your letter of March 7th inquire 
ing about the buying of Portuguese stamps, 
AS we are only manufacturers of stamps, 
we have taken the liberty of referring your inquiry to 
a reputable stomp dealer in this city: J. i. Bartels & Oo, 
@ 126 Hassau Street, You will doubtless hear from then in 
a few days in reply to your inquiry. 


Yours very truly, 


Asst. Manager Foreign Department 


December 7, 1927. 


SEE We A. COURTIEY letter enclosing clipping 
(¢Med in Newspaper Clipping Packet 1133) 
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| HAROLD LIMBERT 


SOLE REPRESENTATIVE $x oa 
OF COFFRES-FORTS YORK oO” oe Wei COFRES-FORTES PORTAS FORTES 
(THE YORK SAFE anv) oy Y, CASAS FORTES 
LOCK COMPANY, Me COM COMPARTIMENTOS D’ALUGUER 
LISBON, 1st.November 1952. 
RUA ROSA ARAUJO, 30 
? 
a 
F 
Me@SSYrSe 
@ The American Bank Note Company. 
70,Broad Street, 


ee 
New PK e 


Gentlemen, 


In view of my good connections with the Bankers 
1 


in this city and the question.of Bank Note printing being 


} in 

of great interest to me, I shall be glsd to hear whether you 
are already represented out here and in the contrary;whether 
you would be willing to consider the question of an agency 
agreement under a commission basis. 

I feel confident that,snould your prices compete 
favouratly with the British printers,I shall be able to obtain 

& Por you a good share of the printing work to be done for 


the Portuguese banks. 


Should your reply be a favourable one I shall 
then write you fully over the business and in the meantime 
perhaps you will agree in sending a few specimens of Bank 
Notes, VUheuues and Postage Stamps. 


Awaiting the favour of your early good news, I 
beg to remain, 


November 21, 1932. 


Mr. Harold Limbert, 
e Rua Rosa Araujo, $0, 
Lisbon, Portugal. 
Dear Sirte 
We acknowledge receipt of your letter of November ist, in 
which you solicit our representation for the printing of bank notes 
in your Country. 
We regret we cannot avail ourselves of your offer since we 
have a branch office in Paris which looks after our business in the 


Buropean countries. 


& Yours very truly, 


Vice President. 


SEL: ¢rl 


PARIS 


Sy 
s November 21, 1932. 


For your information we enclose herewith copy of 
letter received from the above mentioned together with copy of 
our reply of even date. 

Yours very truly, 


Vice President. 


erl 


2 encls. 
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AMERICAN BANK NOTE COMPANY Paris 
Ye mdf é 
SUBJECT, . <SSkAROLD LIMBERT DEL 14 1939 to 
Seon & 
Fate New York 
‘To Re FROM PARIS Date December 5, 1932 F 


a) 


We acknowledge receipt of your letter 
of November 21st, with enclosures as stated, contents 


of all of which have had our careful attention. 


Yours very truly 


nd dP ate veal 


HuB/G Fs ‘ 


